The main purpose of this study is to investigate stock market cointegration from the market efficiency perspective. Therefore, eleven emerging stock market indices are tested by using weekly data for the period of January 1998-December 2008 and for the sub period of January 2002-December 2008. Comovement among the emerging market countries was analyzed through Johansen cointegration test. The existence of two cointegrating vectors has been found at 5% significance level. However, the firm evidence against the market efficiency could not be established because of the low explanatory power of the results generated from the vector error correction model.
Introduction
The technological developments, the increase in the rapidity in and the facilities of communication, the economic liberalism, the rise of international trade have formed the dynamic, what we now know as, globalism. The natural result of this is the integration among the economies. International investors need to understand the forces behind the interdependenceof emerging stock markets in order to realize the potential risks and rewards of global diversification. Likewise, policy-makers need to understand the driving forces behind emerging stock market interdependence, since from their point of view, contagion means irrational capital flows, especially capital outflows when capital is needed the most. As a matter of fact, the rise in comovement can be considered as a kind of information transfer between globalized economies. As it happened with every dynamic before, comovement attracts the interest of the researchers which calls for an examination of the factors that influence the relationships and dynamic linkages between emerging stock markets. Such an understanding will provide a better grasp of the functioning of the emerging stock markets. As it is argued in the literature, the change in prices in the light of new information in the market and its random movement has been taken as a basis in all Efficient Market Hypothesis evaluations. If the adjustments in price are slow in comparison with the new information in the market, the asset prices will not reflect that information. If the adjustments in pricing are more or less than the norm, some investors would have an advantage over the other investors. The non-random movement in prices also leads to a violation of EMH as the investors, who can notice it, would have a considerable amount of profit. Croci (2003) shows that one of the most important results of comovement is the decline in the importance of diversification on a country basis and an increase in the importance of the diversification on a sectoral basis. It emphasizes an essential point in the portfolio management. Comovement is important according to the Efficient Market Hypothesis. Cerny (2004) points out to the fact that the information transition rate between the markets determines the compatibility rate of the prices which is crucial for the information expressivity. The interaction between the financial markets is increasing in these dynamics. Naturally, the markets began to have tendency to run parallel to each other. Figure 1 shows a general outlook on the rate of comovement in the last nine years.
Figure 1. The logarithmic index graphics of the emerging markets (98-08)
For example, the data support the fact that index movements are random to each other when we analyze the stock index in Turkey. To put it more clearly, it cannot be denied that index movement is random. The same results are true for the Brazilian stock index. When Fama (1991) redefined the market efficiency tests, he included the weak efficiency test within the return efficiency tests. Thus, it would be convenient to ask the question whether or not the investors could gain return above normal. Moreover it would be more complementary.
The main purpose of this study is to investigate stock market cointegration from the market efficiency perspective. In the second part of the paper the literature survey about the topic is given. Then, concepts of cointegration, efficient market hypothesis, Johansen cointegration test and vector error correction model are explained. In the sixth part of the paper eleven emerging stock market indices are tested by using weekly data for the period of January 1998-December 2008 and for the sub period of January 2002-December 2008. Finally, the results are interpreted and general evaluation of the paper is made.
The Literature Survey
Comovement underlines the integrity of the economies. In Kasa's research (1992) , he argues that the indices that are cointegrated also have comovement among them. This is why it is important to define comovement in markets clearly. Eun and Shim (1989) point out that any kind of crisis in the U.S markets have a deep impact on the European and Asian markets on the next day. This impact is also immediately reflected on the prices on the second day. Moreover, Canadian markets are affected by what happens in the States due to their regional closeness. Another outcome is that Britain responds to any crisis in the U.S on the very same day and even the next day. On the second day, overreaction is neutralized by the inverse correction. Japanese and Australian stock markets adapt themselves according to any crisis that takes place in the U.S. It is not suprising, however, that developed countries are economically integrated and that they have comovement among them. Longin and Solnik (1995) concluded that there is an increase in the correlation between the local markets and international markets for the years between 1960 and 1990. Kanas (1998) argues in his work on the daily data between 1981-1993 that analyse the interaction between European and American markets, that financial markets in Italy and France are not affected by what happens in U.S or in any other EU country markets. However, it is noted in the same work that there is a strong interaction among the markets of Germany, United Kingdom, Holland, Switzerland and U.S. Moreover, it is emphasized that in this comovement, there is a chance of arbitrage. The interesting part of the work is that despite the fact that Italy's and France's financial markets are economically integrated, they are far from the interaction and comovement among the other countries in the same region. In a different work, Mathur and Subrahmanyam (1990) worked on the four Scandinavian countries; Denmark, Finland, Sweden and Norway -where the economic integration are at its highest. They set out to discover the extent of the interaction among these four countries. In addition, they include the U.S. as a control country in their research. They use the monthly stock index between 1974-1985 and through using Vectorial Sequential Regression Analysis; they come up with the conclusion that the U.S. financial market has an effect only on the stock index in Denmark. Moreover, they concluded that Swedish market dominantly affects Norwegian and Finnish markets. Roll (1992) stated in his research on the correlation coefficients for 24 countries between the periods April 1988-March 1991 that, out of 276 correlation coefficients that are calculated, only 50 of them have the correlation coefficiency that is above 0.5. The countries that are above 0.5 are the Western European countries or/and their regional economic partners. There is a strong economical bond between Australia and New Zealand, Canada and the U.S., Malesia and Singapour. On the other hand, Corhay et al. (1993) stated that the comovement calculations based on correlation coefficients are not reliable because non-stationary time series, which are important for the correlation calculations, have been made stationary through logarithmic differantiation. This leads to inevitable loss of the correlation in the long time period. They state that the best calculations are being made through using cointegration method. The research based on this idea has included the financial markets of France, Italy, Holland, Germany and Britain. The results show that with the exception of Italy there is a trend of comovement among these countries. Croci (2003) analyses the stock markets of London, Frankfurt, Paris, Milan, Tokyo and their comovement with the New York stock market. The result shows that most of the proceeds in these markets can be explained by the prices of New York stock market. He considers this comovement as something positive and beneficial for the world markets. Cerny (2004) studies the transition rate and comovement between the world markets (United States, London, Frankfurt, Paris, and Warshaw). In his study, he analyses the data base for the last eight months; however, he uses price exchange frequency that ranges between 5 minutes and one day. He concludes that Prag and Warshaw stock markets reflect the changes in Frankfurt market 30 and 60 minutes late. Balaban (1995) points out in his study, in which he analyses the monthly data of the Istanbul stock exchange in the period between January 1986-December 1993, that there is no important correlation between the EU markets and Turkey. However, he expects that this comovement would increase once Turkey gets involved with the EU countries. Apart from that, he finds it surprising that Turkish stock exchange is in close positive comovement with the Austrian, Mexican and Australian stock exchanges. He dismisses that as a pure coincidence. In the same study, he shows that the similar comovement that can be seen among the EU countries can also be seen among the North America Free Trading Area (NAFTA) countries. Malatyalı (1998) studies the existence of comovement among the chosen stock exchanges between January 1986 and June 1997. He shows that among the developed countries' stock exchanges, only between Britain and the U.S. there is a strong and long term bond. Mexican and Phillipine stock indices have taken the role of a "pivot" due to their close comovement rate with the other developed countries. He also shows that despite the evident comovement between neighbour countries in Latin American and the Far East stock markets, there is no comovement between Turkish and Greek stock markets. Another conclusion that he draws from his research is that the outputs from the Japanese stock exchange can be used for hedging. Erdal and Gündüz (2001) depict in their study, in which they analyze the monthly data series of Istanbul Stock Exchange (ISE) between 1996-2000 using Granger causality and Johansen comovement methods, that ISE shows comovement with the Japanese and the U.S. stock exchanges, however this relation can not be applied to the stock exchanges in Britain, Germany, France, Italy or Israel, Egypt, Jordan and Morroco. Benkato nad Darrat (2003) study the price comovement between January 1986 and March 2000 between ISE and American, British, German and Japanese stock-exchange markets in their research. Eventhough the price movements in ISE draw away from the ones in these four countries, in the long run, there is a balance which prevents the ultimate break away. In the long run, ISE is highly affected by what happens in the stock exchanges of these countries. Moreover, it is realized that ISE's integration with other stock markets increases through its financial liberalization. Furthermore, they point out by using GARCH method that ISE shows more volatility in comparison with other stock markets and that is a common feature in most emerging markets. However, according to GARCH results, it is concluded that this volatility decreased after the financial liberalization. Moreover, as result of the GARCH modeling, ISE has been affected by the financial strains in the emerging markets. This effect had not been observed before the financial liberalization. Bankato and Darrat suggest that this volatility transition is a result of the impact of the U.S and British markets on ISE. Berument and Ince (2005) study the relation between S&P 500 and ISE 100 using the daily data between 1987 and 2004 on the assumption that the returns of the S&P 500 affect the returns of the ISE 100. As a result, it is noted that the positive leaps in S&P 500 affect the returns in ISE 100 in a positive way and the effect lasts for four days. Efendioğlu and Yörük (2005) use the stock market data of Turkey, Germany, France, Britain, Holland, Italy between July 1993 and March 2005 and come to the conclusion that there is no cointegrated relation between Turkey and the rest. However, there is a cointegrated relation among the other European countries with the exception of Holland. Valadkhani, Chancharat and Harvie (2006) find out that the returns of the stock markets in Singapour, Indonesia and Malaysia have dominant effects on the stock markets in Thailand. In addition to this result, it is noted that price movements in Singapour can be considered as a leading indicator due to its overrated status by the investors. Lee (2004) notes that the U.S stock market has a deep effect on the volatility and pricing on the Korean stock market due to its developed state. In a similar fashion, Eun and Shim (1989) , Cheung and Mak (1992) , Darrat and Zhong (2000) and Voronkova (2004) emphasize the fact that both American and British markets affect the volatility or stability of the merging markets.
Cointegration and Efficient Market Hypothesis
Cointegration is a method built to assess the relation between the non-stationary time series. Although rare, there is a risk of the miscalculation of the non-existent relation between the variables. However, this situation does not mean that there is no relation between the variables. On the contrary, long term common movement can be found between the non-stationary time series. Thus, we can talk about a general equilibrium of the variables. If two or more non-stationary time series have a linear stationary equation, they can be called cointegrated.
As suggested by Alexander (2001) cointegration is a much better method than the calculation of the correlation coefficients. The reason is the loss of long term relation between the series due to the usage of the returns. However, cointegration is based on the model of the two non-stationary time series and their linear relation in a long term. If there is break away from the long term linear equilibrium relation in the short term, there would be a chance of arbitrage. Constant arbitrage possibility would be contrary to the EMH thus, can be used in cointegration analysis tests. Granger (1986) states that there should not be a cointegration between two or more price series in an efficient market, as it would lead to use one of them for the prediction of the other. Eventually, this would cause a dichotomy in EMH. As a matter of fact, this point is crucial for the predictability. But this predictability should offer a chance of arbitrage or else, if a development in a market is reflected on the other with the same rate, there would not be such a chance. This can be used in EMH test according to Fama's (1991) theory. As it has been mentioned before, the crucial point is the non-existence of the possibility of arbitrage. Predictability is not an indicator in the sense that in the absence of arbitrage, it does not signify much. However, if one market affects the other one and the harmonization process is not fast enough, investors can have over-normal profits which are contrary to EMH. In this context, Croci (2003) suggests that comovement and information transition between markets can be used in market efficiency test. On the other hand, Sweeney (2003) states that cointegration does not signify anything on its own because if the risk premium changes in time, cointegration and EMH can be valid together. However, there are some limitations to their co-existence. Due to these limitations, Sweeney (2003) claims that cointegration makes EMH tests more structuralized and definite. Primarily, returns of the assets should be equal to risk premium of the cointegration forecast. Returns of the cointegrated assets should change in accordance with the risk premium. The difference at this point can bring out disharmony between EMH and CAPM. All in all, Sweeney (2003) claims that beta of non-market risk factors depends on the cointegration miscalculations and that if miscalculations can be explained through non-systematic error, a market can be obtained through cointegration. Lence and Falk (2005) study the relation between integrated markets, efficient markets and cointegrated prices using dynamic asset pricing model. Cointegration asset methodology is used as a required relation to assess the efficient markets except stock markets. The best example is the relation between spot markets and future markets. Future prices and spot prices do not break away from each other no matter how random they move because they have the same source. The moment they break away from each other, an arbitrage would be formed. They can only move with a certain cointegrated vectorial bond between them. The same thing cannot be said about two assets in the same spot. The difference between future and spot processes would disappear at one point. This would guarantee the arbitrage. However, in spot process, there would be no such relation, thus the arbitrage would only be statistical. In a way, the difference would be intensified.
Johansen Cointegration Test and Vector Error Correction Model
Generally, methods that are recommended by Engle and Granger, Johansen and Juselius are used to define the cointegration relation between the time series. Engle and Granger cointegration method is used to analyze the stationary error terms by regressing one of the two non-stationary time series. If the error terms are stationary, then there is a cointegration relation between the series. This method cannot be used for models with more than two variables because there can be more than one cointegration relations with three or more variables. Engle and Granger method is not sufficient to separate them. Moreover, two-step method increases the error risk. As opposed to Engle and Granger (1987) cointegration test, Johansen (1988) , Stock and Watson (1988) used the maximum likelihood forecast method to test the existence of all the cointegrated vectors. In this way, Engle and Granger (1987) method has been rectified of its errors and risks. In this method, the foundation is the relation between the matrix rank and the unit roots. The starting point of Johansen cointegration test is that Y t is a non-stationary stochastic variable and µ is a nx1 constant vector and the equation would be shown as VAR(k) equation;
If the first differences of the variables are thrown in the equation, error correction model can be shown as in the second equation:
Here,
Π matrix gives information on the long term relations between the variables. The degree of the Π matrix is the number for the linear and stationary combinations of the variables. The result can be in three ways:
1-If the degree of Π matrix is r = n (number of variables) all Y t 's are stationary, 2-If the degree of Π matrix is zero (r=0) there is no long-term relationship between the variables in the model, 3-If the degree of Π matrix is 0< r < n there is r amount of cointegrated vectors.
When the third possibility happens, Π matrix can be divided into two nxr matrix. Π matrix can be divided into its factors as in αβ 
Data
The data have been taken from the www.finance.yahoo.com.uk on a daily basis. Bloomberg and Reuters are used for Hungarian and Czech markets. The symbols of the countries in the data set are as follows: Turkey (tur), Israel (isr), Brazil (bra), Hungary (hun), Indonesia (ind), Argentina (arg), Czech Republic (czh), Korea (kor), Mexico (mex), Egypt (egy), India (india).
The key criterion is to include a wide range of geographical area of Latin America, East Europe, Middle East, Africa and Far East countries. The markets are not open at the same time due to time differences between these countries, however they follow one another. Naturally, it would lead to the problem of non-synchronized data series. To avoid this problem or lessen it, the study focuses on weekly data series. The focus day is Wednesday for the sake of minimizing the weekends and avoiding the chaotic Monday and Fridays. If there was no transaction on Wednesdays, Thursdays or Fridays are chosen. Buguk and Brorsen (2003) have chosen Tuesday for their study instead of Friday for its closeness. In this study, closeness is not taken into consideration; the main focus is on the reflection of the information on the prices. This is the reason why if there was no transaction on Wednesdays or Thursdays, Friday is chosen instead of Tuesday. If no data was found for Friday, then that particular week was considered as a lost week and were taken out of the calculations. The lost weeks are minimal; the highest number for lost weeks belong to Indonesia with 5 weeks and then is followed by Isreal for two weeks, Turkey and Argentina with one week only. There was no lost week for Brazil, Czech Republic, Egypt, Hungary, India, Korea and Mexico stock markets. The data range is between January 1998 and December 2008 that includes weekly 572 observations.
Empirical Application
According to Enders (1995) , long term equilibrium relations between the variables are defined as cointegration. For this reason, it is aimed to use Johansen multiple cointegration test to analyse the long term relation between these 11 countries. In the Johansen cointegration test, the time series should be in the same degree of stationarity. Therefore, unit root tests are applied to the difference of time series. As can be seen in Table 1 , 2, and 3 all the series are stationary on the level of first differences for the Augmented Dickey Fuller, Phillips-Perron and KwiatkowskiPhillips-Schmidt-Shin tests respectively. In this framework, it can be observed that when we use the first difference stationarity test results, Johansen cointegration method can be used for all countries. As it has been known, cointegration test is very liable to number of lags. Due to this, it has been decided to use the information criteria as the number of lags. It can be seen in Table 4 that Akaike, Schwarz, Hannan-Quinn and Final Prediction Error (FPE) indicate that the optimum number of lags is 1. In the Johansen cointegration test (1990) the cointegration between the nonstationary series is identified according to the trace and maximum eigenvalue statistics. As indicated by the information criteria, the first lag of variables is also added to the VAR equation. Table 5 shows the number of cointegration equations for the 5 % significance level. According to the trace statistic, there are 2 different cointegration equations which represent long-term relationship between the stock markets. On the other hand, maximum eigenvalue statistic indicates that there is only one cointegrated relationship for the fourth and fifth models. For the remaining three models no cointegration equation can be found. As can be seen in Table 6 , the result of the trace statistics shows that maximum 1 cointegration hypothesis has been rejected with 5% significance. On the other hand, the hypothesis which indicates maximum two cointegration equations has not been rejected with 5% significance. For this reason, it has been concluded that there are two cointegration equations that indicate long term relation. In a similar way, cointegration null hypothesis is not rejected with 5% significance using maximum eigenvalue critical values. As a result, according to maximum eigenvalue critical values, there is no long term relation between these 11 countries.
However, Johansen and Juselius (1990), Alexender (2001) and Onay (2006) According to Table 7 , in the first cointegration equation, the variables that belong to Egypt, Isreal, Korea and Mexico are not rejected with 5% significance. This tells us that the changes in those markets have no effect on Turkey. In a similar way, in the second cointegration equation, in which Brazil is the depedent variable, the variables that belong to Argentina, Czech Republic and Egypt are not rejected with 5% siginificance. Thus, the changes in those markets have no effect on Brazil. The variables of normalized cointegrating coefficients that are adapted for Turkey and Brazil within the Johansen test are shown in Table 7 . Here, results should be analyzed carefully. The reason for this is that in the cointegration equations long term variables are simultaneously structuralized. They point at a whole. For example, it would be wrong to assume that when Argentinian stock market increases, Turkish stock market drops down a level. This is just one of the possibilities. Despite they might have an inverse relation, they might both increase or drop. The best example is between years 1998 and 2008. According to the Figure 1 , both markets increase at the same time. Although it seems as if the whole situation is contradictory, the reason for it is that the increase in parallel markets, such as Czech Republic and India, is much more than that of in the inverse markets such as Argentinian, Indonesian and Hungarian. Moreover, when we use the Johansen method to study the relation between the Argentinian and Turkish markets, in Table 8 , it can be seen that both trace and maximum eigenvalue statistics show no cointegration between the two countries. Engle and Granger (1987) show that, if cointegration is detected between the variables, there is a vector error correction model. In this way, long term equilibrium and short term dynamics can be separated. In order to do this, we add error terms in the cointegration equation to the first difference of the variables. Cointegration equation shows the long term equilibrium. The excesses show the short term disequilibrum. As a result of this, the lost long term error term has been included in the model.
Error Correction parameter is used to hold the model dynamic in balance and compels the variables to be closer to long term equilibrium. The significance of the error correction parameter shows the deviation. Coefficient magnitude shows the rate of getting closer at the equilibrium. In practice, it is expected that the error correction parameter to be negative and statistically significant. In this situation, it is expressed that the variables will move toward the equilibrium number. The short term deviations are corrected according to the coefficient. The results of the Vectorial Error Correction are shown in Table 9 . The error terms of the cointegration equation (CointEq1 and CointEq2) are added to the equation with one lag. The only country that the first cointegration equation is 5% significant is Argentina. However, although it is significant, the coefficient is as less as -0.007. This indicates that the correction process will be slow and gradual. The expectation that the Argentinian market will turn to its equilibrium is small due to its rejection of its coefficient to be different than zero. Markets which have 5% significance and whose error correction is negative are Brazilian and Czech markets. The Brazilian market has the coefficient of -0.09775 and this means that it will take approximately 10 weeks to turn back to its equilibrium. As can be seen in Table 9 , Czech market has the error correction coefficiency of -0.038793 and equilibrium time process should be 21-22 weeks. Moreover, both two countries have the first equation error correction coefficiency of, respectively, 0.00601 and 0.00694 and they both have the 5% significance difference. The positive coefficients show the break from the equilibrium. For the other stock markets, at the 5% significance level it can not be rejected that the error correction coefficients are other than zero. If the coefficient would be zero, the error correction model won't response, and if it would be positive, the disequilibrium would grow more. Therefore, it can be said that for these countries the equilibrium is not permanent.
Conclusion and General Evaluation
This paper attempts to show the model of cointegration among emerging markets. It aims to shed light on future studies on emerging markets with different time series data. Our main contribution on the subject is the application of the cointegration model, interpretation of the results and the explanation of the relationship between emerging markets. In order to get these contributions, three separate unit root tests are applied in the study. Moreover, in order to detect the lag numbers, different tests are made due to the difference in the lag numbers provided by Akaike and Schwarz. All the tests between 1998 and 2008, point to the fact that, the index movements are random. Accordingly, it is examined whether or not it is possible to forecast the index of a market by analyzing the other if they are cointegrated. For this, at first, unit root tests are done for the first differences. All tests indicate that unit root asset is rejected in ADF and PP tests with the significance of 5%. In KPSS test, on the other hand, the first differences' stationarity have not been rejected with the significance level of 5%. This made it possible to include all the countries in the Johansen cointegration test for the years between 1998 and 2008. Then, Johansen cointegration test is carried to 11 emerging markets with [I(1)] degree of stationarity. According to the cointegration model there are 2 different cointegration equations which represent long-term relationship between the stock markets. Due to the first cointegraiton equaiton, it can be said that in the long term, Czech and Indian markets affect Turkish stock markets. On the other hand, changes in Argentinian, Indonesian and Hungarian markets affect Turkey in an inverse way. Furthermore, second cointegration equation points out the fact that Brazilian stock market affects Mexican, Israeli and Indian stock markets in a parallel way, but Korean, Indonesian and Hungarian markets in an inverse way. In addition to this, a Vector Error Correction model is used in order to hold the model dynamic in balance. In the vector error correction model, there is no relation to correct the short term deviation of gaining returns above the normal level with 5% significance in the cointegration equation except in the Argentinian, Brazilian and Czech markets. This is considered to be parallel with the market efficiency. According to this model, the only country the first cointegration equation is 5% significant is Argentina in which the correction process will be slow and gradual. Moreover, markets which have 5% significance and whose error correction coefficient is negative are Brazilian and Czech markets. For the Brazilian market, it will take approximately 10 weeks to turn back to its equilibrium whereas the equilibrium process will take approximately 21-22 weeks for the Czech market.
Efficient Market Hypothesis covers a wide range of area from simple past prices to difficult insider trading. There are three assignments which claim that developed markets operate efficiently. Firstly, new information can be applied efficiently in the markets. Secondly, it is difficult to forecast the course of the public information in the coming time. Thirdly, even if the miscalculated prices exist, it is not possible to determine them with simple method which is based on public information. The main idea behind the hypothesis is that all information is ready to be applied. Thus, any kind of profit or return that is above the normal are contradictory to EMH. However, in developed markets, despite the existence of the anomalies, it is not proved that profits or returns can be above the normal due to the inefficiency of the markets. Moreover, even if there is a possibility of arbitrage in the developed markets, it is lost due to the investors' ambition to use it. It is not possible to use financial resources in a productive way if the market does not operate efficiently. When we consider the underfund problem in most countries, market efficiency becomes much more important. Harvey (1993) suggests investments in emerging markets due to their lack of informative efficiency. Actually, there were some studies in these countries to overcome the problem of underfunds. However, it is assumed that with the latest developments in technology, communication and economy, there is some improvement. With this thought, there has been a research that includes the stock indices of the 11 countries between 1998 and 2008.
The empirical studies show that there are enough anomalies in the market and it is not useless to detect the assets that are undervalued. However, most results emphasize the need to be careful about the winner strategy offer. The competition in markets enables only a very good put-call strategy to gain profits. To sum up, markets are highly efficient, but only careful, attentive and creative investors win. The increase in the interest in the emerging markets makes it more attractive for the institutional investors. Kelly (2005) in his study on New York market, points out to a parallel relation between company owner ratio and market efficiency.
On the other hand, the increase in cointegration may lead to some problems in the future. The difference between the countries disappear which at the same time, might lead to an increase in the problems concerning the diversification in the portfolio management. Increase in cointegration makes it meaningless to invest in different countries except in terms of liquidity. For this reason, sectoral distribution is important for diversification. Moreover, cointegration of so many countries makes it possible to think that the crisis in one country can lead to another one in the cointegrated countries. In order to avoid this, political structuralists should not interpret the relation as an increase in information and come up with measures.
